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5%% Road Bonds,

Yuma Ceunty comprises a vich
lgiwlnrul territory and includes
E"“ fmilngmn and Gila Valleys.
necipal and interest are payable
in New York Ciry. e
= Dwe Serch g, 1936

Price to Yield about 5.30%
AR fr Dewripivs Cirewlar
Ames, Emerich
& Company
111 Broadway, New York

Telephone Rector 2402
Chicago  Ransas City  Milwaukee

715%
For Nine Years

'Nw Arkansas Valley
Ry., Light & Power Co.

7)4%x

* First & Refunding
Sinking Fund Gold Bonds

Company serves rich-

est agricultural and

industrial centers in
Colorado.

- Ask for Circular NH-62

H. M. Byllesby and Co.
111 Broadway, New York

New Haven Boston Providence
Chicago

faaeem

. |
W.STRAUS &

IKCORFORATED . ESTABLISMED 1883

STRAUS BUILDING
565 Fifth Ave—at 46th Street
Telephona Vanozamet 8500

- Confidence

——in ability to sclect
———in_ the right selection of
§| your broker as well—is essential
at this time.

1| With such confidence, we desire
to select your investments
a conservative basis, but not

otherwise.
Transfer of your business from
other brokers infringes business
ethics and thercfore is not en-
Special Letter H-20 On Request. _

15-25 White5all S1., New Vo'

Guaranty Trust Company
of New York

140 Froadway Vilth Ave. & 40tk St.
M edison Ave. & qn S 268 Grand Se.

SANTIAGO “TRIC GAT & TRAC-
BTG A
¥ TRACCION DE SANTIAGO,
Fitty-Year 0% Bonds, due
nuiry Ist, 1050
The Baultable Trust Company of New
York, successor to The Treust Company of
Ameviea, as Trustoe under the Compania
nti-
nzo Morigage, datod . angd
Sypplemental Mortgage, dated August 21,
1112, herehy Invites offers to the Sinki
Fund for the sale of bopdn fosued under sal
Marizage to exhanst the sum of Elghteen
thiousand four hundred and slghty-twe dol-

h 27, 100,

lare and olghty-threc  oonta  (BIN4R2.83).
Heonds offerod at tha lowest prices will be
given preferance.

Henled offors will be opencd at the offlea
ar the undersigned, No. 37 Wall Bireet, New
York City, at tweolve a'closk nnon, on March
42, 122, Offers should be addrossed to tha
Treitat Department, The right Is: reserved to
yeject any and all affers.

THE BQUITARLE TRUST OCOMPANT OF
MEW YORK, Rucressar Trostes,
Ny LYMAN THOADER, Vlr.o‘l-'ru!dlnt,

Yebruary 27, 1022,

THE MANILA ELECTRIC RAILROAD &
LIGHTING CONTORATION,

Fhe Per Cent. Fifty-Year First nod

Calluternl Trust Sinking Pand Gold .y

Fursnant to the provisinns of Article Bixth
wf e Mortgage and Deed of Trost execnted]
by the Manlla Electric Fallrond and Lieht-
Ing Up tinn to the undersigned as .-
fue, h“ vl Reptember 24, 1PO3, offers are

e fnvited for the snls of the abows-
unmﬂ'l' bonds to the Hinking Fund (o sxhanust

the sum of Sixty-nine Thousand Five Hun-
drad 0 nine  Dollara  and  Bixty-olght
ante MM, mt & price nnt 1o excoef
10wl moorued  Interest. Offers will be

oonimd by tha undersigned Trusiee at 197
o clook noon, March fth, 1022 Offsrs should
By addresasd ta the Trust Doepartment. The
Wrunten reserves the right to reject any and
Al _affers,

RS
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| Feuched the operating ratio of 100 per

[ try to go on a full operating buasle In
tlonger than a year,

TENNBSSER GOAL
AT FULL CAPACITY

Purther Expansion of Steel In-
dustry Marks Closing Days
of February.

e Tenmessoe Coui, Tron and Rali- |
Company, a subsidiary of (he
United States Steel Corporation, has

pent. of capacity, according to informa-
tion abtalned vesterduy, The company
fs the first sybsidiary of the blg com-
pany, and, so far an |s known, the first
fmportant ste¢l company in this coun-

The blg business
tnken by the company in rails has been
responsible for a large part of the ig-
provement, Other buying by rallroads
has had gn hoportant effect. in the op-
erations of the steel industry genorally.
The &teel Corporatlon us s wholn e
aperating on 4 busis of Doiler than 60
per cent, of capacity In contrast 1o a low
of lers than %0 par cent. in July and
40 per cent, at the beginning of this

year, .
“Further expansion of stesl makine
activitles marked the Jlast days of

Vebruary,” saya the fron Age, discussing
the improvement. “The gradual improyve-
ment in production has been larger than
tonnage sales would have indicated and
showe how pressing are the necessities
of the stock bare consumers, The in-
cronse of bookings has hean mccom-
panied by fresh weakness in prices. The
resultant unsattlement is thus =till hold-
ing back a large volume awaiting evi-
dente of prica slabilization.”
Special Mapatch to Tre New Yoax Hopap
CLEVELAND, March 1.—The Iron Trade
Review will say to-day @ "The vising vol-
ume of business, resnlting from ordinary
demand, momentarily augmented by seu-
sonal buving and emmergency purchasing
in antleipation of coal strike, bids falr
to Jift the steel industry to a plane,of
n;"t_l';'ity which it has not enjoyed since
19z,

“Ind

D it steel s in the val-
ley are operating at 71 per cent, of
capacity, their highest rate sluce 1920,
Ingot capaclity of principal Pittsburgh
producers is arountd 48 per cent, while
independents are averasing slightly
above 50 per cent.”

NEW ENGLAND THRIFTY
' DESPITE nspuss:o:v’

Federal Reserve chﬁrt Shows |
$40,000,000 More Than 1921.

RostoN. March = 1,—New Ingland |
continues thrifty despite industrial de-|
pression, the Federal Reserve Bank of |
Boston announced to-day in making
public statistics of savings accounts.

The report showed that I.Ithouth|
there was a substantial reduction in |
the amopunt of savings deposits In 1821,
the number of accounts Increased by
66,000, and Interest earned by money
treviously deposited brought the total
principal for the year to §40,000,000

Executor

Chartered 1822

The Parm_em’ Loan
Nos, 16, 18, 20 &

Trustee

and Trust Company

22 William Stress

Branch Office, 475 Fifth Avanns " |
A% Forty-irs: Strest

New
London

Foreign Exchange

Administrator

Mexber Federal Reserve Systeia 22d New York Qleariag Faes

- A"LESSON

Tue papers tell the p]l.ight of those who sac-
rificed security for promised big returns.
Profit by their lesson and invest for absolute
Safety and a good yield=—our 5' ,% Guaran-
teed First Mortgages or Certificates from
$100 up. Send for descriptive Booklet H-31.

New York Title and Mortgage Co.

115 Broadway, New York

Leng Istand City —Jamaica— Mount Vernon —Staten Tsland =W hite Plaing

York

Parig

(Guardisn

FOR YOU

203 Montagus St., Beooklyn

DROP LEHIGH COAL SUIT.

Companles Cenve Trying
to Block Sale.
PHILADELPHIA, March 1.—The Comn-
tinental Insurance Compuany and the
Fidelity-Phoenix  Insurance Company,
both of New York, have petitioned the
Uniited States District Court here for
leave to withlraw thelr sult to set aslde

the sale of the Lehigh & Wilkesbarre
Coal Company to the Reynolds Syndi-

Insurnnee

they are not justificd in going on with
the suit.

A similar golt by Taaae Stars, a stock-
holder of tha Central Rallroad Come
puny of New Jersey, which owns the
achigh & Wiikesharre steck, I= pending.

TOY COMPANY WATLSH.

Rockrorn, I, March Il.—Declaring
that Germn competition is wrecking the
American toy manufacturing industry
atficlals of the Bobby Toy Shops, a Rock-
ford corporation, has filed a voluntary
petition In bankruptcy in the Federal
court, Asgsots of the concern are listed

epte,  The petitioners stated that an
exaniination of balance eheets shows

ut $4,966.62 and labllities at $8,251.01,
-

more than in 1020.

The average amount standing to the
eredit of each depositor was $488 in
1921, s compared with $488 In 1920,
and $469 in 1619,

Rliode Island on December 31
led the New E States with an
averuge account of §717, the board sald,
Maine was lowest with §422,

“Taking ecach Industrial group as a
whole,” the hoard sald, “the number of
depositors Increased during 1921 In the
textile and other citles but declined
in the machinery centers.

“In each group, however, half of the
oitles reported fewer accounts in 1921
than in 1920. As in past years the size
#f the average savings account was con-
siderably larger in the textile group
than in any of the other Industrial
groups taken as a whole—an interest-
ing mide llght In view of .p:e textile
strike now In progress.”

PIERCE ARROW LOSS
IN YEAR $8,763,712

Depression Wi Out Sur-
" p!mnof ;:,'511,6“.

The extent to which the Pierce Arrow
Motor Car Company was hit by the de-
pression In the automoblle Industry !ut‘
year was shown in the annual report
of the corporation just made publie,
which reveals that a surplus of $4,541,-
648 at the beginning of the year was
turnad inte a profit! and loss deficit of
$4,841,546.at the end. The manufactur-
ing operations resuited In a losa of $4.-
057,378 after expenses, depreciation,
&o. For inventory losses and obsoles-
cence $4,197,021 was charged off and
Interest charges amounted to §509.216, |
making the tota]l loss for the year $8,.-|
763,712, After payment of $200,000 pre- |

|

last

forred dividends the final defleit for the
year was §8,963,712,

-M. E. Forbes, vice-president and gen-
eral manager, In his annual report de-
clares that {f business continues as the
present increase of orders inlicates the
resulta for the year 1922 should ma-
terlally strengthen the financial position
of the company. =

Current assots at the closs of the
yenr stood at $13.651,323 against cur-
rent Habllittea of $8.665,522, leaving net
working capital or $4,955.801,

ROAD PROTESTS VALUATION.
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New York, Ontario and Western
* Smys Vimure In Too Low. l:

The New York, Ontarlo and Western
Raflway has filed n protest with the
Interstats Commerce Commission
ngzalnet the tentative valuation of $15-
031,870 et upon the road In January.
The company assertn that the true
value as of June 30, 1016, was not less
thun $84,301,754,

Patitloning for a hearing In which to
presant evidence in support of Its pre-
teat the carrier contends that the com- |
mission falled to define specifieally |
terms used in arrivine at the valuation,
such as “apprectation,” and “going
cancern value,” and that the cost of
reproduction new, reproduction less de- |
pro¢iation, so-termed present value of |
land owned and the original cost of the
road and equipment wers not proper]y |
determined. t

NIIW ISSUE ON LOCAL MARKET.

A stock, new (o the Néw York mar-
kat, a red yesterday in the offering
of a bloock of 8§ per cent. cumulative
prisferred stock of the Curtls Publishing
Company of Philadelphia by Hallgarten
& o, The shares, In limited amount,
wera noquired privately, following » |
distribution of 820,000,000 of the com- |
pany'n preferred stock on Janwary 1 to
holders of ita common stock. The eom.
pany publishes the Satwrdoy Evening
FPowxt the Ladies Home Journal and the
Country Gentleman.

1 an;ruka Clity Gas, 70 Niagara Falls (ns,
ot

100 Cieneral Tenwm, Inc., pf., 833 Iat,
gi80 Niagarn Club of Ningara Falls third
mor # O oper cent. gold bonides, due June,

102%, §h.
10 Lawyers Title, 8143% per share,
1 Narengunsett Eleetrle Liehting, 8884,
£,000 Haitian-American, seriil 3s, due 10204,

a.t&: Colwmblan Commeccial, Uanada, §1.400
) P
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New Issue
| $2,250,000
! L] 2 ° ‘ * !
| i
| Liggett-Winchester-Ley Realty Corporation |
Guaranteed Seven Per Cent Sinking Fund Gold Bonds 1
f Principal and interest guaranteed by the written un-
! conditional endorsements on each bond by both the
|
| -
| United Drug Company
and the
! . .
Louis K. Liggett Company
Dated Moreh 1, 1922 Authorized and to be issued, $2,250,000 Due Mearch 1, 1943
Principal and semi-annual interest (March 1 and Soptembor 1) payable in New Ygrk Citv. Coupon bonds in q=nomina!.iou
of $1,000 and $500, registerable as to principa) only. Redeemable in whole at the option of the Corporation on |
any intersst date upon thirty davs’ publithed notics at 107.50 and accrued interest. For redemption in |
part see sinking fund provisions below defined. Interest payabls without deduction for Normal
Federal Tncome Tax not in excess of twn per cent. Pennsvivania four mills tax refunded
to resident holders in Pennsylvania upon application to the Corporation. l
[
Bankers Trust Company, NEw York, TRUSTEE |
"
i : ; 4
Security A direct morigage lien on the leasehold sufiicient to annually retire, excepting premiums, one- |
"= estate of the premises and building at the twentieth of the par value of this entire issue.
northeast corner at Forty-second Street and Madison oI ] i}
Avenue. known as the Liggett Building, a twenty-iwo Guaranty Payment of principal and interest un- .
story strictly modern office building just completed at _ i conditionally guaranteed by the United
a cost of ever $4.800.000—located one-half block west Drug Company and the Louis K. Liggett Company |
of Grand Central Terminal and one block east of Fifth through their written endorsements on each bond. and |
Avenue. The bonds are issued by the Liggett-Win- the payment of sinking fund on these bonds and the
chester-Ley Realty Corporation, in which the Lonis performance of the covenants of the Indenture secur- ,t
K. Liggett Company, directly. and its parent com- ‘?IK the same are also unconditionally guaranteed by |,.
" = them. s

issue of bonds.

pany, the United Drug Company, indirectly, are finan-
ciallv interested. The fair rental value of the property
over and above all operating charges is more than
$750,000 per annum, or almest three times the maxi-
mum interest and sink

Sinking Fund Onc-twentieth of the entire issue
== must be retired each year by
chase, in the open market or by call through thirty
days’ published notice of bonds to be drawn by the
Trustea at 10;.50 and 2ccrued interest for the first
| ten years, 105 and accrued interest for the mext five
years, and 102.50 and accrued interest for the next
four years. The amount representing the annual
rentals to be paid by the Louis K. Liggett Company
during the next twenty vears for office space it now
occupies in this building is, under an irrevocable con-
tract, payable direct to the Truste¢ regardless of such
occupancy and is in itself, aside from all other rentals,

We recommend these bonds for investmeint and offer the same subject to the approval of cll
legal matters by our attorricys and further subject to delivery to ws if, whex ond as issued.

All legal details in connection with this issue are for the Bankers, under
the supervision of Messrs. Stetson, Jeinings and Russell, of New Yori:
City, and Messrs. Chapman, Cutler and Parker, of Chicago, Atiorneys.

Price 98.50 and interest to yield about 7.15 per cent

P. W. Chapman & Co., inc.

115 Broadway

This information and these statistics, while not guaranteed by us, have oll been vised and approved for publication by ti¢ .
officials of the United Drug Company, the Louis K. Liggeit Company and the Liggeti-Winchester-Ley Realty Corporation. |

Uwnirep Druc CoMmpany's consolidated net earnings,
including earnings of the Louis K. Liggett Company,
are liable for this guarantee and averaged after depre-
ciation and taxes (excepting Federal Income Taxes)
for the last five years $4.264.121—more than fif-
teen times the maximum annual interest and
sinking fund requirements of this issue. ' Net i
carnings as defined for the vear 1021 (December .
estimated) were $3.010.1 40, Net assets as shown by i
the balance sheet of November 3oth, 1921, were \
#50,740,418, |
Louis K. Licoerr CoMpaNY's net earnings as above I
defined and likewise liable for this guarantee averaged 8
for the last five years $1,553.111—more than five I}
times the maximum ennual interest and sink-
ing fund requirements of this issue. Net earn-
ings as defined for the year 1921 were $1.553,578.
Net assets as shown by the balance sheet of Decem-
her 31st, 1921, were $13,423,547.

ing fund requirements of this

ST e St

pur-

& ‘

116 So. La Salle Street .

New York Chicago

FOREIGN MARKETS.

LoNDoN, March 1.—Trading on the
Stock Exchange to-day was quiet
Quotations at the close of the trading
follow :

Dar miver, 32%4. an ounce.

Har gold, Bis, 3d.

Maoney, 2% per cent,

scount rates: Ehort bille, 3%
threa monthe tille, 3 1-1 per

214 por cent. consols, O
ah & por cent. war loan, 98,
Britlsh 414 per cent. war loan, P4,

e Beers, 11.
Rand Mines, 2.
PAnris, March 1.—Prices of securitles

tridded In to-day In the Bourse were
heavy., Quotations at the close of the

per cent.;
eant.

i per O 022
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' PROPOSE LESS CUBAN

3 ;
3ai American Interests Said o uvie rates under the new Ameriean|

HaAvaka,
I;( restes Ferrara to-day lssued a utua—|

1922
42~ Street Office |
I
I
Wasre 42nd Street, Manhattan’s main cross- W
town artery, crosses Madison Avenue—near the ' ::
Grand Central Terminal—you will find our com- U
pletely equipped Uptown Office. i :':
: 3 [
For your convenience this office extends to you ! i
the same organization, experience of §8 years ::
and facilities for the cfficient dispatch of your N
banking and trust problems as our main office. n
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CENTRAL UNIONTRUST (COMPANY |
: OENEW YORK

PLAZA OFFICE
Fifth Ave. & 6oth St,
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42ND §T. OFFICE
Madison Ave, & 420d St.

80 BROADWAY, NEW YORK
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| ment declaring that representatives of not agresd to a reduction on the Im-

| 75 per cent, of the American ine mort duty én sugar in consideration of
SUGAR, LOWER DUT'ES"!“-”_ proponed a rvdudkmm::r the aetion by the Cuban Government re-
= e stricting sugar imports to the Uniled

| Cuban sugar erop in return for favor- | grates during the present year.
Senor Ferrara assarted that the
ir:l.r:f.'. It wan & reply to Sidnes Ballou, -l\m';ﬂ'-un sugar l’m"il:fﬁﬂ wnﬂ'lﬂ":ﬂ
o 3 o n the prassnt negatintions propossd the
lmwhn. of the sugar producars cone refuction of the Amedesh agty oh
Reprenentative  ferenes, who was guoted an declaring | (‘yban sugar from 1.6 fo 1.4 cents A

that the Amérlcan sugar producers hl.dil‘ﬂ‘!"‘-‘-
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Offer Reduced Tariff.
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